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Purchase Bills on South Alfrica
Transacts all usual Banking Operations

"NATIONALBANK
SUUTH AFRICAR

New York Agency, 44 Beaver St.
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FARMERS REPAYING
MANY LARGE LOANS

'‘ar Finance Corporation
. fNotes Improved Conditions.

. WWasmmnorow, Feb, 19.—Improvement
{88 mgricultural conditlons is beginning
' Fb manifest itself In an orderly liquida-
‘tlon reflected in recent payments to
fhe War Finance Corporation in con-
fection with its loans for export, agri-
Bultural and llvestock purposes, Eugene
: Meyer, Jr., managing director, declared
i to-night in & formal statement.
. ¥rom January 1 to February 15, In-
* tluslve, he sald, a total of $15,233,000
hes been repald to the corporation, of
. which $2,920,000 represented payments

! of loans made under the war powers of
: the organization, Of that sum $163,000
! was repald on cattle loans and $3,767,000
! on raflroad and public utilities loans,

Repayments of export advances, Mr,
Mever sald, totalled §7,641,000, of which
' $620,000 was from exporters, §785.000
! from cooperative associations and $2.-
€04,000 by banking institutions, while
£4,603,000 represented liguldation of ex-
! port loans financed through Rdge law
| bank acceptances, Repayments on ac-
feount of agricultural and lvestock
loans, he continted, aggrogated $3,671,-
i 000, of which §2,877.000 was repaid by
) banking institutions, $347,000 by live-
s stock loun companles and $447,000 by
* epoperative associntions, 2
! “All repayments have been voluntary,
» Mr., Meyer =aid, “and s considerable
{ part of the total repr ts
+ before due dates.”

CALLS GAS CONSUMERS
TO FIGHT COMPANIES

Everybody Invited to a Meet-
ing in the City Hell.

An effort to secure the cooperation of
entsumers In the fight agalnst gas cor-
porations becnuse of alleged unjust rates
and poor quality gas will be made at a
mesting called for to-morrow evening
by thie Community Councils of the City
of New York., The conference, to which
representatives of all elvie organizations
and the general public are invited, will
open at 9 o'clock in the Aldermanic

Chamber, City Hall

Alleged indifference by the Public
Service Commission and the Impossi-
bLility of obtaining satisfactlon through
it is quoted in a statement by Jabez K.
Dunningham, executiva pecretary of the
counci's, aa the chief reason for the
liolding of the meeting, This statement,
outlining several other reasons why the
conference s deemed advisable, refers
to the alleged vefusal of the commission
to order the Newton Gas Company to
refund ratea that the commission had
fteelf declared illegal. Attention 1s
likewise called to “the Ingenlously con-
_eocted and dlabolieal plan of the gaa
“ eorporations, with the aid of the com-
misslon, to thrust upon the small con-
sumers a B, t. u. standard of 625 or
lower,"

Mr. Dunningham also quotes remarks
recently made by Justlce Benodlet of
the Supreme Court to the offect that
consumers should refuss to pay thelr
bills unleas served with the 22 candle
pawer gaa required by law,

'SENATE BEGINS PROBE
INTO DYE LOBBY TO-DAY

King and Frelinghuysen to
" Make Statements.

Wasumaron, Feb, 19.—The “Senate
investigation of alleged lobbying by dye
Interests im to start to-morrow, with
the Nirst day of the hearing being taken
up by statementa from Senator King
(Dem., Utah), who introduced the in-
quiry resolution, and Scaator Freling-
huysen (Rep., N. 1), whose amend-
ment to the measure braadensd the
scops of the Investigation to include
importers as well as American manu-
facturers,

It was charged in the original resoin-
tlon that American dye makers had
combined to force establishment of an
embargo agalust Importations of coal
tar dyes and chemicals used in their
manufacture,

The move of the manufacturcrs was
mads, the resolution asserted, so that
thoy would he able to produce Ameriean
dyes without competition from German
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WARN OF GHADE CROSNINGS,

KATLANTIC CiTY, Mol 10, —Bpenkers nd-
dresning the annunl mesting of the New
York Clatms Conferonce, composed of
heads of the clnlms departments of rall-

.roadn of the ILast, in sesslon here to-
diy, voleed an urgent appeal for the
exerciss of caution by sutamobilists
&n approaching grade crossings,
have boen on the Inercase de-
the efforts made by the transporta-
_eompanies, it was declared.

PARIS IS FIGHTING
CREDIT WRECKERS

French Banks Give Evidence of
Dissemination of False
News.

Eprcial Cable to Tum New Yorx Humearn.
Copyright, io2g, by Tue New Yorxk Hemaro.
New York Herald Burean, )
Taris, ¥eb. 19, (
With ample proof that there has heen

a deliberate attempt to wreck France's
oredit by spreading broadeast false ve-
ports of impending fallures and of the
difMiculties thus caused to some second
line French credit institutions to meet
thelr monthly obligations, French finan-
ciers are ready to lend all ald possible
te the Government in running down
the perpetrators of this scheme and bring
back French as well as foreign con-
fidence,

During the last three days the dipée-
tors of nearly every blg Fronchh bank
have given the authorities evidence
which has come to their atteptlon, and
according to the pollee the deportation
of the two finanelers, fwhich was de-
ereed last Friday, will not be the last,
and French syupbathizers with Rusaia
and Germany wmay be called upon to
sxplain why they have partleipated In
this oftmpalgn,

Banks Demand Equality,

Upon the clearing up of this de-
structive seccret propaganda, financlers
say, depends not only fhe prompt
restoration of French business but also
¥rance's Influence at the Genon con-
ference, in the negotiations for the re-
vision of the Sevres trenty and even
the Anglo-French pacét. Just what ef-
fect the Investigation will have on for-
eign banic branches here is still uncer-
tain, but It Is significant that there are
a large nuober of French financlera
who are insisting that the foreign banks
must not only be taxed on thelr entire
capital but must also be prohiblted from
necepting deposits unless rench banks
in thelr respectlve countries are ac-
corded slmllar privileges,

It fa reported that this matter s to
come up for a decigion in Parliament aa
goon as the status of the Bangue In-
dustrlelle de Chine is fully determined
in the Senate,

Tius New York HeraLp correspondent
kas been informed that branches of
Amerlean and Canadlan banks here are
following the situation closely, but are
not worried, as they are collaborating as
closely as poeslble with French institu-
tions in an effort to sustain France's
credit abroad againsgt the systematic at-
tacks initinted by the banks of foreign
countries which are opnosed to France's
alms In varfous directions,

Consortinm Plunned,

One thing 1s certaln. Henceforth there
will be a greater solldarity of French
commercial eredit and savings institu-
tiona with the first line banks coming to
the rescue without delay of any second
line institution which is in temporary
difficulties. This will be done by the
formation of a consortium sufficiently
large to meet any ordinary situation,

The Semaine Fingncier takes up tha
fight in behalf of the French bankas hy
declaring Lhat they are safer than the
majority of the branches of foreign
banks owing to the fact that the latter
are usually formed as independent cor-
porationa with a small capltal and with
no proof that the head office In New
York, Rome or London will come to the
rescue In the time of need. The paper
calls upon the Government to publish
immediately a declaration as to the real
situation and the fact that the budget
burden will not be unbearable, so as to
reassure the Investing and loaning pub-
lle which It bellevea will be a great
factor In erushl the move-
ment calculated to reduce France to a
state of financial Inferlority,

DENVER PLAN IS OPPOSED.

Perkins Says Too Much HMaste In
Unfair to Nondholders.

The committee headed by James I
Porkins, president of the Farmers Loan
and Trust Company, representing  the
first and refunding & per cent. bondas of
the Denver and Rio Grande Rallroad
C ny, has | A & statement set-
ting forth Its reasons for opposing the
reorganization plan prepared by the
Western Pacific Rallroad Corporation
and approved by the Hammond commit-
tee. The Perking committes makes it
clear that it is opposed te jamming
through any plan and wants to give
bondholders at least unti] April 1 to
look over the situatlon. An extension
to April 1 of the time Hmit under which
holders of the first and refunding bonds
may make depoaits with the Farmers
Loan and Trust Company, the deposi-
tary of the Perkins committee, Is an-
nounced.

The statement of the Perkins com-
mittea points out among other things
that there is & large equity in the Den-
ver and Rio Grande property which
the Western Paclfle plan does-not rec-
ognize and the committes holds that
other proposals for reorganization ean
be obtained that are decldedly more fa-
vorable. Tor this reason, the committes
says, bondholders who have deposited
with tha so-called Wammond committes
must withdraw before February 27 to
prevent the Western Pacific plan from
golng through by defauit.

TWO BIG DELAWARE CHARTERS

Natlennl Disconnt and Corporation
Trast Flle Papers.

Special Dispatelh to Tum New Yoarx Hmmarn.
Dover, Del., Feb. 18,—A charter was
filad at the State Department here yes-
terday for the National Dlscount Cor-
poration giving and exchanging vouch-
ers, stamps, coupons, &c. The capital
i» sot at $60,000,000. T. L. Crotean,
V. A. Bruce and C. H. Blaske are the
Wilmington Incorporators. The State
tax pald with the fling was $2,600,

A charter was filed by the Corporas
tion Trust Company of America. 'The
New York office s In Wall stroeet. Au-
thorlzed capital stock Is 1,000,000 shares
of preforred stock of par vilue of $10 a
share amountlng in the aegrogate to
$10,000,000, and 300,000 sharen of Class
A common gtork without par value,

WEEK'S PRODUCE PRICES.
CHICAGO,
Whent,

Net
Megh. Laovwr. Laant, h'ge,
MAY coovisnee 1438 140 +.07%
July 120% |, Of%y

MAY iirai LH 1nnty .00
JHY Joiieeene IR g UL BT
My nely iy
Jiily LT o 135
Heptember ity a anty i

. ats.

May 4 0% 411 4 .M
July - 1o O 1% 428 .00

Hoptembar .. 4049 427 ity +.01
MAY orerenrn 213 ri‘i.m 2.0 4105

March . 11,88 2065 1143 .80

May ..... .52 1000 112 AN

JUlY ssesass 192 1338 1183 T

|42 8

I

Non-Callable Bonds

With the general advance in bonds, the disadvantage
of holding those subject to early redemption is
steadily becoming apparent. We have prepared a
circular giving redemption prices and current prices
of the better known issues callable within two years;
also a list of non-callable bonds of foreign govern.
ments, and of railroad, public utility and industrial
corporations. Copies upon request.

BROWN BROTHERS & CO.

59 Wali Street

Philadelphia NEW YORK Boston

STOCK EXCHANGE TRANSACTIONS |

Continued from Preceding Page.

$3,000,000

The Denver Gas & Electric Light Company

First and Refunding Mortgage Sinking Fund 5% Gold Bonds

Denominations $1,000, $500 and $100

Due May 1, 1951

Price 854 and Accrued Interest, to Yield About 6.10%

notice. Interest payakle without dedueti

for Fed

The Denver Gas and Electric Light Com-
pany is generally recognized as one of the
firmly established and most successful public
service corporations in the United States. It
supplies, without competition, electric light
and power, artificial gas and central station
steam heating service in the city of Denver
and sells electric energy at wholesale for dis-
tribution in a number of its suburbs. The
population of the territory served is estimated
at 300,000, The Company was incorporated
under the laws of the State of Colorado in
1909, but the gas business had its inception
through predecessor companies in 1869 and

the electric business in 1881.

These bonds, in the opinion of counsel, are
secured by an absolute First Mortgage Lien on
a substantial part of the property, including
over 70% of the Company’s electric generating
capacity, and are further secured by a direct
mortgage lien on the balance of the property
subject to only $6,336,900 (mortgages closed
at $7,271,900) principal amount of Divisional

Bonds outstanding with the public.

These bo

Inter

nda are offered for deliv
1 e for definiti

boad

ary when, ns, and if issued and received b
will be ready for dalivary utgra

bonds outstanding.

ness,

Redeemable as a whaole or in part at 105 and accrued interest on any interest date upon four weeks published
1 Income Tax now or hereafter deductible at the source, not in
excess of 275. The Company agrees to refund, as to the bonds now being offered, the Pennsvivania Four-Mills Tax
to holders residing in that State. Application will be made to list these Bonds on the New York Stock Exchange.

The mortgage provides for a Sinking Fund
calling for annual payments to the Trustee of
1% of the outstanding amount of First and
Refunding Bonds or expenditures for addi-
tions and improvements equal to 2% of these

The Company’s operating properties are
in excellent physical condition and their
reproduction value, as estimated in 1920
by independent engineers, together with
the cost of additional construction to date is
largely in excess of the total funded indebted-
The Preferred and Common Stocks
represent a large investment junior to the
funded indebtedness and both classes of stock

are receiving dividends at the rate of 6% per

annpum.

Gross earnings increased from $3,115,748
for the calendar year 1911 to $5,601,664 for
1921, or an increase of about 80%. For the
calendar year 1921, net operating revenue
amounted to $1,960,589, as compared with
annual interest requirements on the total
bonded debt outstanding with public, includ-

ing the present issue, of $849,695.

t Febronry 27, 1

us &nd gubject to approval of counssl. Temporary honds, or interim receipts
All staternents herein are official or aee based on in

mation which we regard as reliable, and, while we do not guarantes them, they are the data upon which we have ncted in the purchase of this security.

HALSEY, STUART & CO.

INCORPONNATED

CHICAGO

49 Wall Street, New York :
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*BEx dlv. tEx rights. $In serip. x Part stock. eln stock. f Part extra,

NOTE—Odd lot transactions are not recorded in separate line unless sales
fvere made at price outside of the regulur lot range.
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Electric Light

And Power Securities

The Stocks and Bonds of well established Electric
Light and Power Companics are becoming increasingly
| popular as safe and profitable investments.

Such companies, serving entire communities and I‘
|
|
|
)
|

Publiec Utility Companies of this kind are notably
free from cffects of severe depression and their stability
of earning power has given to their securities, both stocks I
and bonds, a high position among conservative invest- |
ments.

We recommend such se

operating under favorable public franchises, have an
assured business, free from competition, with constant
and increasing demand for their output.

urities and shall be glad to
make specific suggestions on request.

Dominick & Dominick

Members N.Y. Stock Exchange

Telephone Rector 2020.
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